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Rupee gains on easing
of geopolitical tensions

CHRISTINATITUS
Mumbai, June 15

THE RUPEE ROSE on Monday
aftertheannouncementof the
US-Iran peace deal, which
drove oil prices lower. The
domestic currency strength-
enedasmuchas 94.45 against
the dollar before settling at
94.72,a gain of 40 paise from
the previous close.

The US and Iran said they
have reached an agreement
thatwould reopen the Strait of
Hormuz. Consequently, crude
oil prices fell 4.5%to $82.8 per
barrel on Monday.

“Crude oil prices fell after
the peace dealwasannounced,
and the the dollar index also
eased — both factors have sup-
ported positive momentum
for the rupee,” said Dilip
Parmer, research analyst,
HDFC Securities.

All  Asian  currencies
strengthened on Monday after
theannouncement.The Indian
rupee was the third best per-
former, behind the Philippine
peso, which rose 1.44%, and
the Indonesian rupiah, up

TOPSY-TURVY
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0.94%.

“With the peace deal and
anticipated inflows from RBI
measures, the near-term view
is constructive. As long as the
rupee stays above 96, thereisa
high probability of strength-
ening to 94.10. However, I
don't expect the currency to
riseabove 94 against the dollar
before the actual peace deal is
signed.”

Market participants expect
$50 billion from the central

GOVERNMENT BONDS
JOINED a global debt rally
on Monday, pushing the
benchmark yield to a two-
month low,afterthe USand
Iran declared a preliminary
peace deal, knocking oil
prices tomulti-month lows.

Brent crude futures fell
over 5% to $82.80 per bar-
rel in Asian trade, levels last

Benchmarkyield falls
to two-month low

seen on March 10. It is now
about $10 above pre-war
levels. The yield on the
Indian benchmark 6.94%
2036 notedropped 2.5 basis
points to settle at 6.8704%,
itslowest since April 15.10-
year yield is now 20 basis
points above pre-war levels,
down from a peak of 48 bps.

REUTERS

bank’s measures to attract
inflows.The rupee hasrisen by
more than 1% since those
measures were announced on
June 5.In the current financial
year so far, the rupee declined
5.4%,with major depreciation
happening after the onset of
the war in late February. Over
the past year, it has fallen
9.2%.

“News of the trade deal,
combined with measures
announced by the RBI and the

government, has created a
short-term appreciation bias
for the rupee. The currency
could test the 93-93.50 over
the next quarter. However,any
sharp rally is likely capped by
the RBI’s roughly $95 billion
short forward book and linger-
ing geopolitics, since this is
only a 60-day ceasefire to
negotiate a nuclear deal,” said
Ritesh Bhansali, deputy CEO,
Mecklai Financial Services.

BHIM eyes NPS distribution to
deepen financial services play

NARAYANAN V
Chennai, June 15

NPCI BHIM SERVICES, the
wholly owned subsidiary of the
National Payments Corpora-
tion of India (NPCI),is working
with the Pension Fund Regula-
toryand Development Author-
ity (PFRDA) to enable National
Pension System (NPS) distrib-
ution through the BHIM app,
according to people familiar
with the matter.

The move is part of BHIM’s
strategyto expand its financial
services offerings and reposi-
tion itself from a reference UPI
application to a stronger com-
petitor in India's digital pay-
ments landscape.

“PFRDA is working closely
with BHIM to enable NPS
account opening through the
platform. The idea is to lever-
age the KYC already available
with the bank linked to the
BHIM account to facilitate
seamless onboarding,”’sources
told FE.The service is yet to be
formallylaunched,but NPClI is

FM: More
steps for
FPIs likely

FE reported earlier that the
government internally dis-
cussed more thana dozen pro-
posalsto curb capital flight and
address relatively low net FDI
inflows, including a reduction
in the long-term capital gains
tax (LTCG) on equities. Addi-
tionally, to curb capital out-
flows, the government is also
believed to be considering
reducing the annual Liber-
alised Remittance Scheme
(LRS) limit from the current
$250,000 per individual. The
limit could be temporarily
halved, sources had said.

Under the RBI’s LRS, resi-
dent Indians remitted $28.98
billion in foreign exchange for
education, travel,investments
and property purchases in
FY26.However, analysts con-
tend that, given the typically
lowerannual usage by Indians,
the move may notresultin sig-
nificant forex savings.

Proposals under discussion
also included additional curbs
on gold imports and measures
toincrease domestic gold util-
isation.

Before announcing tax
waiver for capital gains and
interest income from G-secs
for foreign portfolio investors,
FPIs were subject to a short-
term capital gains tax of 30%
on G-secsand along-term cap-
ital gains tax of 12.5% for
holding periods of more than
12 months. FPIs’ interest
income was subject to 20%
tax. The exemption on their
income and capital gains
applies to any interest or capi-
tal gains arising to FPIs on or
afterApril 1,2026,inrespect of
investments in G-Secs.

planning for a grand launch
shortly, they said.

BHIM's financial services
push comes amid a sharp rise
inactivityon the platform.The
apprecordeda 301%year-on-
year increase in transaction
volume during the previous
financial year, with monthly
volumes rising from 59
million transactions in April
2025 to 216 million in
March 2026.

Transaction value more
thandoubledto325,533 crore
during the period. The com-
panyisnowlooking toleverage
its growing user base to offera
wider suite of financial prod-
ucts.

NPCI BHIM Services did
not respond to FE's detailed
questionnaire on NPS distrib-
ution and its broader financial
services strategy till press time.

NPS is a defined-contribu-
tion retirement savings
scheme, introduced initially
for new Central government
employeesand laterexpanded
toallcitizensin 2009.0Over the

THE COMPANY is among a
small group of Indian firms
attempting to build across the
entire Al stack—from frontier
model research and training
infrastructure to enterprise
and government applications.
Itisalsoamong the keybenefi-
ciaries of India's broader sover-
eign AI push, which seeks to
ensure that critical AI capabil-
ities are developed and
deployed within the country.
"Ourinvestmentin Sarvam
marks a significant step

towards building India's
trusted and globally competi-
tive Al ecosystem," said

HCLTech CEO C Vijayakumar.
The IT services major said it
plans to combine Sarvam's
foundational Al research with
its own enterprise relation-
ships, engineering talent and
software assets to create Al
solutions for governmentsand
corporations globally.

Hormuz hangover comes to an end

THOUGHTHE textwas notyet
published, its apparent call for
hostilities to cease more
broadly could be tricky for
Israel, which was not part of
the negotiations and has been
wagingwarin Lebanon against
the Iran-aligned Hezbollah
group.

"Lebanonisanintegral part
of the agreement to end the
war," Iran's foreign ministry
spokesperson Esmaeil Baghaei
said,adding the text calls foran
end towar on all fronts,as well
astherespect of Lebanon's ter-
ritorial integrity.

Prime Minister Narendra
Modi welcomed the under-
standing between the US and

years, NPS has evolved into a
low-cost,market-linked retire-
ment product combining fea-
tures of mutual funds, provi-
dent funds and traditional
pension schemes.

As of March 31,2026, NPS
assets under management
stood at ¥16.69 lakh crore.
State government subscribers
accounted for 519% of the cor-
pus, followed by central gov-
ernment employees at 26%
and corporate subscribers at
16%.The individual or'all citi-
zens'category contributed just
over 5% of total assets,
amounting to more than
82,000 crore.

Industry executives said
enabling NPSaccount opening
through BHIM could pave the
way for other payment plat-
forms to enter the segment,
potentially accelerating retail
adoption of the pension
scheme.“If successful, it could
encourage other UPI plat-
forms, which collectively have
more than 350 million unique
users, to offer NPS account

opening as well,” an industry
executive said.

At present, individuals can
open NPS accounts primarily
through platforms operated by
PFRDA, NSDL, CAMS, KFin
Technologies and banks.While
payment applications such as
Google Pay, PhonePe and
BHIM already allow contribu-
tions to existing NPS accounts
through Bharat Connect,none
currently offers fresh account
opening.

The NPS launch plan comes
as BHIM intensifies efforts to
expand its user base and gain
market share in the highly
competitive UPI ecosystem.

Launched by Prime Minis-
ter Narendra Modi in Decem-
ber 2016 following the
demonetisation, BHIM contin-
uestoaccount forless than 1%
of UPI transaction volumes,
trailing market leaders
PhonePe and Google Pay,
which together command
nearly 80% of the market.

BHIM was later carved out

intoa separate NPCI subsidiary. |

[ FROM THE FRONT PAGE_
Sarvam turns Unicorn...

The fresh capital will be used
to train next-generation fron-
tier models focused on agentic
Al coding and cybersecurity,
while expandingaccess to com-
putinginfrastructure.Sarvam's
longer-term ambition is to cre-
ate a full-stack sovereign Al
platform that enterprises and
governments can deploy and
operate independently.

Founded in 2023 by Al
researchers Pratyush Kumar

and Vivek Raghavan, Sarvam
hasemerged as one of the most
closely watched names in
India's Al ecosystem.The com-
pany has developed multiple
foundational models, includ-
ing Sarvam-105Band Sarvam-
30B,designed for multilingual
reasoning,document process-
ing and edge deployment. It
also offers specialised speech
and vision models aimed at
Indian languages and enter-

- —.

Visa crosses
500 million
payment
tokens on
India network

KSHIPRA PETKAR
Mumbai, June 15

VISA HAS CREATED more
than 500 million payment
tokens on its network in India
since 2022, reflecting the rapid
adoption of card tokenisation
as consumers and merchants
increasingly turn to more
secure digital payments, said
Vipin Surelia, vice-president
and head of risk services for
India and South Asia at Visa.

Globally, Visa has provi-
sioned over 17.5 billion tokens
to date, which enhance secu-
ritybyreplacing card numbers
with a unique digital token.
Card tokenisation replaces a
card's 16-digit number with a
unique digital token, ensuring
that merchants do not store
customers'actual card details.

According to Surelia, this
has significantly reduced the
usefulness of stolen card data
for fraudsters while strength-
ening consumer confidence in
digital payments. "Even if
fraudsters get hold of the data,
itis of nouse to them," he said,
adding that tokenisation has
helped contain the impact of
databreachesbyensuring that
compromised payment infor-
mation cannot be misused.

The number of tokens con-
tinues to grow as more con-
sumers save their cards across
online merchants, Surelia said.
Besides strengthening secu-
rity, tokenisation has also
enhanced convenience by
eliminating the need for cus-
tomers to repeatedly enter
their card detailswhile making
online purchases.

Merchants, too,have bene-
fited as they no longer store
sensitive card information,
reducing their exposure to
cyberattacks and data
breaches.

While tokenisation has
made card payments more
secure, fraudsters continue to
evolve their methods by tar-
geting consumers through
increasingly sophisticated
scams, Surelia said.

Artificial intelligence has
emerged asa dual-use technol-
ogy,enabling financial institu-
tions to strengthen fraud
detection while also allowing
cybercriminals to scale and
personalise attacks."The best
way to fight bad Al is through
better Al" Surelia said, adding
that Visaisinvesting heavilyin
Al-driven fraud detection
capabilities.

prise use cases.

Sarvam says its inference
platform now processes more
than 10 million API calls daily,
with usage having tripled in
the past three months.Its con-
versational Al systems handle
over two million interactions
every day, while its speech
models transcribe more than
half a million hours of audio
each month.The company has
also worked with government
agencies, including the Min-
istry of Agriculture and Farm-
ers' Welfare, where multilin-
gual voice agents were used to
collect and analyse data from
millions of farmers.

The startup reported unau-
dited revenue of I45.1 crore
for FY26, underscoring that
investors are betting less on
current earnings and more on
the strategic value of building
foundational Al capabilities in
India.

e s & _Inae

People returning to their villages following the announcement of an initial ceasefire agreement
between the US and Iran, in south Lebanon on Monday

Iranand hoped theimplemen-
tation of the pact will help
restore peaceintheregionand

ensure the freedom of naviga-

tion. Leaders of the Group of

Seven wealthy nations,includ-

epaper.ﬁnanciaiexpress.curr‘. .

AP

ing Trump, are due to arrive at
a French lakeside resort on
Monday.
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Razorpay files for $500-mn India IPO

PAYMENTS FIRM RAZORPAY
Software has confidentially
filed draft papers with the
Securitiesand Exchange Board
of India for an initial public
offering,joining a growing list
of Indian startups opting for

The proposed share sale could
raise as much as $500 million,
according to sources. Kotak
Mahindra Capital,Axis Capital,
Citigroup, Goldman Sachs
Group and JPMorgan Chase &
Coareadvising on the offering,

Representatives of Razor-
pay and the investment banks
did not immediately respond
to requests for comment.

The Bengaluru-based pay-
ments company completed its
domicile shift to India in May

the confidential route.

sources said. lastyear. REUTERS

Commencement of e-Voting
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TATA MOTORS PASSENGER VEHICLES LIMITED

(Formerly Tata Motors Limited)
Registered Office: Bombay House, 24, Homi Mody Street, Mumbai - 400001.
Tel: +91 22 6665 8282 Email: inv_rel@tatamotors.com
Website: https://cars.tatamotors.com/ CIN - L28920MH1945PLC004520

NOTICE OF THE 81°" ANNUAL GENERAL MEETING

Notice is hereby given that the 81°" Annual General Meeting (‘AGM’) of Tata Motors Passenger Vehicles Limited
(‘the Company’), will be held on Wednesday, July 8, 2026 at 10:30 a.m. (IST) through Video Conference (‘VC’)
/ Other Audio Visual Means (‘OAVM’) to transact the businesses as set out in the Notice convening the AGM
which will be circulated to the Members.

This is in compliance with the applicable provisions of the Companies Act, 2013 and the Rules made thereunder
and Securities and Exchange Board India (Listing and Obligations and Disclosure Requirements) Regulations, 2015
(‘SEBI Listing Regulations’) read with the Ministry of Corporate Affairs (‘MCA’) General Circular Nos. 14/2020
dated April 8, 2020, 17/2020 dated April 13, 2020, 20/2020 dated May 5, 2020 and subsequent circulars issued
in this regard, the latest being 03/2025 dated September 22, 2025 (Collectively referred to as “MCA Circulars”)

In accordance with the aforesaid MCA Circulars the Notice of the AGM along with the Integrated Annual
Report of the Company for the Financial Year 2025 - 2026 is sent electronically to those Members whose
e-mail addresses were registered with the Company/ National Securities Depository Limited (“NSDL”) and
Central Depositories Services (India) Limited (“CDSL”) (collectively referred to as “Depositories”/”Dps”)/
Registrar & Transfer Agent (“Registrar”/ “RTA”) on Monday, June 15, 2026. The Company will also
send a physical copy of the Integrated Annual Report to those Members who request for the same at
inv_rel@tatamotors.com mentioning their Folio no./DP ID and Client ID.

The e-copy of the Notice along with the Integrated Annual Report, Financial Statements and other Statutory
Reports will be available on the website of the Company at https://cars.tatamotors.com/investors/financial-
information/annual-reports.html and on the website of NSDL at www.evoting.nsdl.com. Additionally, Notice
of the AGM and the Integrated Annual Report will also be available on the website of the stock exchanges on
which the securities of the Company are listed, i.e., BSE Limited and National Stock Exchange of India Limited at
www.bseindia.com and www.nseindia.com respectively.

Members may attend and participate in the AGM only through the VC/ OAVM facility only through VC/OAVM
facility, as indicated in the Notice of the AGM. Please note that there will be no provision for attending and
participating in person at the AGM of the Company.

Instruction for remote e-Voting before and during the AGM:

Pursuant to the provisions of Section 108 of the Act read with Rule 20 of the Companies (Management and
Administration) Rules, 2014 (as amended), the Secretarial Standards on General Meetings issued by the Institute
of Company Secretaries of India and Regulation 44 of the Listing Regulations, as amended and the MCA Circulars,
the Company will provide the facility of remote e-Voting to its Members in respect of the business to be transacted
at the AGM and for this purpose, the Company has appointed NSDL to facilitate voting through electronic means.
Accordingly, the facility of casting votes by a Member using remote e-Voting system before the AGM as well as
remote e-Voting during the AGM will be provided by NSDL.

A person whose name is recorded in the Register of Members/ Register of Beneficial Owners maintained by the
Depositories as of the cut-off date, i.e., Wednesday, July 1, 2026 (cut-off date’) shall only be entitled to avail the
facility of remote e-Voting provided by NSDL, either prior to the AGM or during the AGM.

The remote e-Voting facility would be available during the following period:

From 9.00 a.m. (IST) on Saturday, July 4, 2026

End of e-Voting Upto 5.00 p.m. (IST) on Tuesday, July 7, 2026

The remote e-Voting module shall be disabled by NSDL for voting thereafter. The facility of e-Voting will be made
available during the Meeting and the Members attending the AGM, who have not cast their votes prior to the
Meeting, will be eligible to cast their votes through e-Voting during the AGM. Once the vote on a resolution is cast
by the Member, the Member shall not be allowed to change it subsequently.

Members who have cast their vote on resolution(s) by remote e-Voting prior to the AGM may attend/participate
in the AGM through VC/OAVM but shall not be entitled to cast their vote on such resolution(s) again at the AGM.

Registration of e-mail address with Company/DP and obtaining User ID and Password for e-Voting

Members holding shares in physical mode and who have not updated their email addresses with the Company
are requested to update the same by writing at investor.helpdesk@in.mpms.mufg.com. Members holding
shares in dematerialized mode are requested to register/update their email addresses with their respective DPs.
Alternatively, the Members may register their email addresses with MUFG Intime India Private Limited, the RTA
of the Company, in order to receive the Integrated Annual Report by visiting the link https://web.in.mpms.mufg.
com/EmailReg/Email Register.html or before 5:00 p.m. IST on Monday, June 22, 2026. The detailed process for
registering of email addresses will be provided in the Notice convening the AGM.

Helpdesk for Individual Shareholders holding securities in demat mode for any technical issues related to login
through Depository i.e. NSDL and CDSL.

._Helpdesk details

Individual Shareholders holding securities | Members facing any technical issue in login can contact NSDL
in demat mode with NSDL helpdesk by sending a request at evoting@nsdl.com or call at
022 - 4886 7000

Individual Shareholders holding securities | Members facing any technical issue in login can contact CDSL |

in demat mode with CDSL helpdesk by sending a request at helpdesk.evoting@cdslindia.

com or contact at toll free no. 1800 22 55 33 _
The Board of Directors has appointed Mr. P N Parikh (Membership No. FCS 327) and failing him; Ms. Sarvari Shah
(Membership No. FCS 9697) and failing her; Ms. Anuja Parikh (Membership No. FCS 13520) of M/s Parikh & Associates,
Practicing Company Secretaries, as the Scrutinizer to scrutinize the remote e-voting process as well as for e-Voting
during the AGM, in a fair and transparent manner.

The results of the remote e-Voting and e-Voting during the AGM shall be declared within two working days from
the conclusion of the AGM. The results declared, along with the Scrutinizer’s Report, shall be placed on the
Company’s website at https://cars.tatamotors.com/investors/financial-information/annual-reports.htm| and
on the website of NSDL at www.evoting.nsdl.com immediately after their declaration and communicated to
the Stock Exchanges where the Company’s Shares are listed viz. BSE and NSE and be made available on their
respective websites at www.bseindia.com and www.nseindia.com.

Dividend and Record Date:

The Board of Directors at its meeting held on May 14, 2026 recommended dividend of 3.00 per fully paid-up equity
share of the face value X2 each (i.e., 150%) for financial year ended March 31, 2026, if declared at the AGM, will be
paid subject to Tax Deduction at Source (TDS) on or before Tuesday, July 14, 2026, as under:

a. To all the Beneficial Owners as the end of the day on Friday, June 19, 2026, as per the list of beneficial
owners to be furnished by the Depositories in respect of the shares held in electronic form; and

b. To all Members in respect of shares held in physical form after giving effect to valid transmission or
transposition request lodged with the Company as of the close of business hours on Friday, June 19,
2026.

The Company has fixed Friday, June 19, 2026 as the ‘Record Date’ for the purpose of determining the
entitlement of Members to receive the aforesaid final dividend for the financial year ended March 31, 2026.

Tax on Dividend:

According to the Finance Act, 2020, dividend income will be taxable in the hands of the Members w.e.f. April
1, 2020, and the Company is required to deduct tax at source (TDS) from the dividend paid to the Members
at prescribed rates in the Income Tax Act, 1961 (‘the IT Act’). In general, to enable compliance with TDS
requirements, Members are requested to complete and/or update their Residential Status, PAN and Category
as per the IT Act with their Depository Participants (‘DPs’) or in case shares are held in physical form, with
the Company by sending documents by Tuesday, June 23, 2026 (upto 7:00 pm) to enable the Company to
determine the appropriate TDS/withholding tax rate applicable, verify the documents and provide exemption.

Key documents to be submitted/uploaded as per Income Tax Rules 2026:

Category of Shareholder

Resident individual shareholders with PAN* |i.
and whose income does not exceed maximum
amount not chargeable to tax or who is not

Document(s) to be submitted/uploaded
Form 121 (erstwhile Form No. 15G or Form No. 15H)

liable to pay income tax

Non-resident shareholders [including Foreign |[i. No Permanent Establishment Declaration

Portfolio Investors (FPIs)] who can avail |ii. Beneficial Ownership Declaration
beneficial rates under tax treaty between India | iii. Tax Residency Certificate
and their country of tax residence iv. Copy of electronically filed Form 41 (erstwhile Form

10F)
v. Any other document which may be required

*If PAN is not correct/invalid/inoperative then tax will be deducted at higher rates and credit of TDS will not be
available. [Section 397 of the Income Tax Act, 2025]

Updation of bank account details:

In order to facilitate receipt of dividend directly in your bank account, you are requested to ensure that the
bank account details in your respective demat accounts/physical folios are updated, to enable the Company to
make timely credit of dividend in your bank accounts.

Shareholders holding shares in physical folios are requested to note that SEBI vide its Circular No. SEBI/HO/
MIRSD/MIRSD_RTAMB/P/ CIR/2021/655 dated November 3, 2021 (subsequently amended by Circular Nos.
SEBI/HO/MIRSD/MIRSD_ RTAMB/P/CIR/2021/687 dated December 14, 2021, SEBI/HO/MIRSD/MIRSD-PoD-1/P/
CIR/2023/37 March 16, 2023 and SEBI/HO/MIRSD/POD-1/P/CIR/2023/181 November 17, 2023) has mandated
that with effect from April 1, 2024, dividend to security holders (holding securities in physical form), shall be paid
only through electronic mode. Such payment shall be made only after furnishing the PAN, choice of nomination,
contact details including mobile number, bank account details and specimen signature.

For Tata Motors Passenger Vehicles Limited
Sd/-

Maloy Kumar Gupta
Company Secretary and Chief Legal Officer

Place: Mumbai
Date : June 16, 2026
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